I. Introduction
This paper compares the compositions and definitions of monetary aggregates being published by the 30 countries belonging to the Organization for Economic Co-operation and Development (OECD) and 10 non-OCED countries. These countries are divided into the following five groups according to the similarity of their monetary aggregates and their membership of European Union (EU) and/or OECD:
I.1. The European Economic Monetary Union (EMU), called the euro area
The EMU comprises 12 members of the 25 European Union countries that have adopted a single currency (the euro). They are Austria, Belgium, Finland, France, Germany, Greece (joined in 2001), Ireland, Italy, Luxembourg, Netherlands, Portugal, and Spain. 1 The
European Central Bank (ECB) is the central bank for the EMU, which issues the euro and has been responsible for conducting monetary policy for the EMU since January 1, 1999.
I.2. The Exchange Rate Mechanism II (ERMII) members
The ERMII comprises the 8 EU countries with their currency linked to the euro but not currently adopting the euro. They are Denmark, Estonia, Cyprus, Latvia, Lithuania (will officially adopt the euro on January 1, 2007), Malta, Slovenia (see footnote 1), and Slovakia (will adopt the euro on January 1, 2009). However, only Denmark and Slovakia are members of OECD.
I.3. Other EU members
This group comprises the 5 members of EU which neither adopt the euro nor link their currency to the euro. They are Czech Republic, Hungary, Poland, Sweden, and the United Kingdom (U.K.).
I.4. Members of OECD but not EU
This group consists of 11 members of OECD but not EU. They are Australia, Canada, Iceland, Japan, Korea, Mexico, New Zealand, Norway, Switzerland, Turkey, and the United States (U.S.).
I.5. Remaining non-OECD countries
This group consists of 4 large non-OECD Asian countries, which are China, India,
Philippines, and Thailand. 1 European Union finance ministers made Slovenia the 13 th member of the EMU in July 2006. Slovenia will officially adopt the euro on January 1, 2007. The first three groups are the 25 countries in the EU who have adopted the ECB's definitions of the monetary aggregates with some variations. Their monetary aggregates are discussed together and presented in one table. Because the monetary aggregates for the remaining two groups (15 non-EU countries) are very heterogeneous, a separate discussion and table is devoted to each country.
The paper is organized as follows: In the next section, the criteria used to classify and define monetary aggregates by individual countries are presented. In the third section, the similarities and differences among the monetary aggregates in the EMU and each of the non-EU countries are highlighted. The types and compositions of these monetary aggregates are summarized in table 1. The final section presents the text summary for the main features of the monetary aggregates in the EMU, the ERMII and other EU members, and individual non-EU countries. In the appendix, tables are provided for the important features of the monetary aggregates for the EMU and other individual countries (table 1 for the EMU, table 2 
II. Criteria for Monetary Aggregate Classifications
The criteria used to classify and define monetary aggregates by individual countries are summarized in the following nine categories:
II.1. Degree of liquidity
Financial assets with high liquidity are included in narrower measures. Financial assets with lower liquidity are included in broader measures. For example, currency and demand deposits are included in M1, while savings and time deposits are included in the aggregates broader than M1.
II.2. The size of the denomination or minimum deposits
Financial instruments requiring small denominations or low minimum levels are in narrower measures, on the assumption that these tend to be held by households (see category 4 below). Financial instruments requiring large denominations or high minimum levels are in broader measures or not included at all. For example, U.S. small time deposits and retail money market mutual funds (MMMFs) are included in M2, while large time deposits and institutional MMMFs are excluded ( III.3. Variations among monetary aggregates also arise from differences in scopes of financial instruments, money issuers, and money holders being included in money. These differences are mostly owing to an inclusion or exclusion of money market mutual funds IV.6.6. Foreign currency denominated deposits are excluded from each aggregate.
IV.6.7. DMB's bonds issued in the domestic market for their own funding are included only in M4, not in the other aggregates.
IV.6.8. Money market mutual funds (MMMFs) and repurchase agreements (RPs) are excluded from each aggregate.
IV.7. Summary of the Money Stock Statistics in Japan
IV.7.1. Defined money stock statistics (MSS) are M1, M2+CDs, M3+CDs, and broadly defined liquidity (L). Classifications of money categories are based more on the types of money issuers than on degree of liquidity. 
V.2. Summary of the Monetary Aggregates in India

V.4. Summary of the Monetary Aggregates in Thailand
APPENDIX Tables for the Composition and Definition of the Monetary Aggregates
In the EMU and Fifteen non-EU Countries 
Components of Major Aggregates Definition of Each Component M1 (Narrow Money)
Sum of the following two components.
(1) Currency in Circulation Notes and coins issued by money issuers held by private non-MFI residents located in and outside the EMU.
(2) Overnight and Similar Deposits Deposits which can be converted into currency or used for cashless payments.
M2 (Intermediate Money)
M1 plus non-M1 component of M2.
Non-M1 Component of M2
(1) Short-term Saving Deposits Deposits redeemable at a period of notice up to 3 months.
(2) Short-term Time Deposits
Deposits with an agreeable maturity of up to 2 years.
M3 (Broad Money)
M2 plus marketable instruments issued by MFIs.
Marketable Instruments Issued by Monetary Financial Institutions (MFIs)
Sum of the following three components. The money-issuing sector consists of monetary financial institutions (MFIs) and central governments (CGs, Post Office accounts, national savings accounts and Treasury accounts) in the EMU. MFIs include the Eurosystem, resident credit institutions, all other resident financial institutions, and money market funds, whose business is to receive deposits and/or close substitutes for deposits from entities other than MFIs. The Eurosystem comprises the European Central Bank (ECB) and the national central banks (NCBs) of those countries that have adopted the euro.
The money-holding sector comprises all non-MFI non-CG residents in the EMU, including households, non-financial corporations, non-MFI financial institutions, state and local governments, and social security funds. 2. Also, including holdings by the money-holding sector of liquid assets denominated in foreign currency if they are held with MFIs located in the EMU, as they can be close substitutes for euro-denominated assets. 
M2
Non-M1 Component of M2
Sum of the following three components.
(1) Saving Deposits Including money market deposit accounts (MMDA), but excluding those held by the U.S. government.
(2) Small-denomination Time Deposits Time deposits in amounts of less than $100,000, less individual retirement account (IRA) and Keogh balances at depository institutions. 
Components of Major Aggregates Definition of Each Component Gross M1
Sum of the following two components. 
M2
M1 plus the following two components.
(1) Personal Saving Deposits and Term Deposits at Banks
Personal savings deposits, other checking accounts (similar to MMDA) and time deposits at banks.
(2) Non-personal Notice Deposits at Banks
Non-personal deposits requiring notice before withdrawal, excluding those held by banks and CG.
M3
M2 plus the following two components.
(1) Non-Personal Term Deposits at Banks
Excluding deposits held by banks and CG.
(2) Foreign Currency Deposits of Residents at Banks
M1+
Gross M1 plus the following two components Excluding those held by banks, CUCPs and TMLs
M2+
M2 plus the following four components. (1) Currency in Circulation Notes and coins held as cash by deposit money banks (DMBs) and in circulation outside them. 2 (2) Demand Deposits (Current Accounts) at DMBs
Demand deposits can be withdrawn by checks or debt cards. Overdrafts are also allowed on current accounts.
M2
M1 plus the following component.
(1) Demand Saving Deposits (Sight Deposits) at DMBs
Deposits are available for direct withdraw on demand but not by checks or debt cards.
M3 (Broad Money)
M2 plus the following component.
(
1) Time Savings Deposits at DMBs
Deposits are tied for a certain period, either required to be held for a fixed period or can only be withdrawn by giving advance notice.
M4
M3 plus the following component.
(1) Domestic Securities Issued by DMBs DMB' bonds issued in the domestic market for their own funding. 
Components of Major Aggregates Definition of Each Component M1
(1) Cash Currency in Circulation Banknotes and coins.
(2) Deposit Money Demand deposits (excluding nonresident yen deposits and foreign currency deposits) minus checks and notes held by M2+CD depository corporations. 2, 3 There are six types of demand deposits (see footnote 2).
M2+CDs
(1) Quasi-money Time Deposits + Fixed Savings + Installment Savings + Nonresident Yen Deposits + Foreign Currency Deposits at banks. 4, 5, 6 (2) CDs (Certificate of Deposits)
CDs issued by M2+CD depository corporations to money holders. 
M3+CDs
M2+CDs plus the following three components 
Broadly Defined Liquidity
M3+CDs plus the following seven components ( 
1) Pecuniary Trusts other than Money Trusts
Pecuniary trusts (trust that do not return money but return securities at the end of trust period) other than money trusts, at trust accounts of DLBs. 
M3
M2 plus the following two components. 
Non-M1 Call Funding
(1) Overnight Money (2) Funding on Terms that can Be Broken Without Penalties M3 M2 plus non-M2 component of M3.
Non-M2 Component of M3
(1) All Non-M2 Deposits at DIs 
M2
Savings Deposits
Liabilities vis-à-vis clients in savings and investment form, excluding transaction accounts and vested pension benefit and pension fund accounts
M3
Time Deposits 
Components of Major Aggregates Definition of Each Component M1
M2
(1) Savings Deposits at DMBs (2) Time Deposits at DMBs
M3
M2YR
M2Y plus the following component.
Repurchase Agreements at DMBs M3Y
Residents' Foreign Currency Deposits at DMBs and CBRT
M3YR
M3Y plus the following component. 
Repurchase Agreements at DMBs
Components of Major Aggregates Definition of Each Component Money
(1) Currency in Circulation 
Quasi Money
Sum of the following three components. 
M3 or Domestic Liquidity
Money supply plus the following component.
(1) Quasi-Money
Savings and time deposits at DMBs held by the public.
(2) Deposit Substitutes
Including all types of money market borrowings by banks like promissory notes, repurchase agreements, commercial papers/securities and certificates of assignment/participation with recourse.
M4
1) Foreign Currency Deposits at DMBs
Deposits held by resident non-bank (Including government) sectors.
1. Foreign deposits are included only in M4. 
M3
M2a plus the following component.
All types of deposits of money holders held at specialized banks (SBs)
